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From the viewpoint of microcosmic, Merger & Acquisition (M&A), as a means 
of resource redistribution, is playing an important role in the growth of an enterprise; 
from the viewpoint of macroscopic, it’s an important means of industrial structure 
adjustment and resources rational allocation, it’s beneficial to raising the economic 
benefit of the whole society. Although there are a lot of researches on M&A in west 
countries with some mature methods and lots of conclusions, the performance of 
M&A in our country can not be considered to be the same as the west countries’. That 
is because the operating mechanism, ownership structure and legal environment of the 
capital market in our country are still developing, which are different from west 
countries’. Along with the continuous development of capital market in our country, 
M&A performance of listed companies is becoming a hot issue in the economic field. 
So, studying M&A is very important in the situation. 
This paper has following 5 parts: Chapter 1 introduced the structure, contents and 
innovations of the article; Chapter 2 firstly defined the M&A and elaborated its 
categories and the theories of M&A motivation, then analyzed the history of M&A in 
west countries and the development of M&A of listed companies in our country; In 
Chapter 3, the paper firstly analyzed and evaluated the abnormal returns method and 
the financial index analysis method, found that the financial index analysis method is 
more suitable for our country, and then reviewed related literatures of M&A 
performance both in west countries and our country, provided my own opinions; 
Chapter 4 introduced the selection of samples and financial indexes and then analyzed 
the factor analysis method; In Chapter 5, the paper carried out research into the M&A 
performance of Chinese listed companies from four different aspects (according to the 
classification of different “Policy Periods”, according to the classification of whether 
or not being governed by the same local government, according to the classification of 
whether or not being related, according to the classification of the ratio of M&A 














of M&A performance, and provided some related opinions and suggestions. 
According to the empirical study, this paper got some meaningful conclusions. 
The main conclusions are as follows: among the three “Policy Periods”, the 
performance of M&A which occurred in 2006 is the best and the M&A is successful; 
the performance of M&A which occurred before 2002 is the worst, the M&A is 
unsuccessful; and the performance of M&A which occurred in 2004 is situated 
between the both. The differences are significant between each pair. After analyzing 
the significant differences among the three “Policy Periods”, this paper considered 
that perfecting relevant policies unceasingly is very important for the M&A 





















第一章 前言 ..............................................................................................1 
1.1 选题背景和意义 .............................................................................................1 
1.2 研究目的和内容 .............................................................................................1 
1.3 论文的结构安排 .............................................................................................2 
1.4 本文的创新和局限 .........................................................................................3 
第二章 公司并购的基础理论及历史回顾 ..............................................4 
2.1 企业并购的概念 .............................................................................................4 
2.2 企业并购的本质特征 .....................................................................................5 
2.3 公司并购的类型 .............................................................................................6 





2.5 并购的绩效理论 ...........................................................................................13 
2.6 企业并购的历史回顾 ...................................................................................13 
2.6.1 西方企业的并购历程..........................................................................13 
2.6.2 我国企业的并购历程..........................................................................15 
第三章 并购绩效理论及文献综述 ....................................................... 17 
3.1 对并购绩效研究方法的探讨 .......................................................................17 
3.1.1 反常收益法..........................................................................................17 
3.1.2 财务指标评价法..................................................................................18 
3.2 选择财务指标评价法的理由 .......................................................................19 

















第四章 实证模型的设计 ....................................................................... 24 
4.1 样本的来源和属性 .......................................................................................24 
4.2 样本的筛选 ...................................................................................................25 
4.3 财务指标的选取 ...........................................................................................26 






第五章 实证模型的分析 ....................................................................... 32 
5.1 综合得分的计算 ...........................................................................................32 



























Chapter 1 Introduction.............................................................................1 
1.1 Background and Significance ........................................................................1 
1.2 Objective and Contents ..................................................................................1 
1.3 Framework of the Paper ................................................................................2 
1.4 Innovations and Limitations ..........................................................................3 
Chapter 2 Basic Theory and Development History of M&A ...............4 
2.1 Concept of M&A.............................................................................................4 
2.2 Essential Characteristic of M&A ..................................................................5 
2.3 Categories of M&A.........................................................................................6 
2.4 Motivation Theories of M&A.........................................................................7 
2.4.1 Efficiency Motivation Theories ..............................................................7 
2.4.2 Economic Motivation Theories...............................................................9 
2.4.3 Other Motivation Theories....................................................................11 
2.4.4 Endemic Motivation Theories of M&A in China .................................12 
2.5 Performance Theories of M&A ...................................................................13 
2.6 Development History of M&A.....................................................................13 
2.6.1 Development History of M&A in West Countries................................13 
2.6.2 Development History of M&A in China...............................................15 
Chapter 3 Performance Theories and Literature Review ................. 17 
3.1 The Methods of Empirical Study.................................................................17 
3.1.1 Abnormal Returns Method....................................................................17 
3.1.2 Financial Index Analysis Method .........................................................18 
3.2 Choosing Financial Index Analysis Method and the Reasons ..................19 
3.3 Literature Review of M&A Performance ...................................................20 
3.3.1 Review of West Literature ....................................................................20 
3.3.2 Review of Chinese Literature ...............................................................21 














Chapter 4 Design of the Empirical Model ........................................... 24 
4.1 Sources and Attributes of the Samples........................................................24 
4.2 Sample Screening ..........................................................................................25 
4.3 Financial Index System.................................................................................26 
4.4 Factor Analysis Method................................................................................28 
4.4.1 The Model of Factor Analysis Method .................................................28 
4.4.2 Characteristics of the Model .................................................................29 
4.4.3 Statistical Significance..........................................................................29 
4.4.4 Parameter Estimation ............................................................................30 
4.4.5 Factor Score ..........................................................................................30 
Chapter 5  Analyses of the Empirical Model .................................... 32 
5.1 Process and Results of the Model ................................................................32 
5.2 Analyses of the Empirical Model from Four Different Aspects................36 
5.2.1 According to the Classification of Different “Policy Periods”.............36 
5.2.2 According to the Classification of Whether or not being Governed by 
the Same Local Government................................................................41 
5.2.3 According to the Classification of Whether or not being Related ........44 
5.2.4 According to the Classification of the Ratio of M&A Volume to Total 
Assets ...................................................................................................47 
5.2.5 Other Attempts ......................................................................................49 
5.3 Conclusions and Suggestions .......................................................................50 
5.3.1 Conclusions of the Empirical Model ....................................................50 
5.3.2 Suggestions for Improving Performance ..............................................51 
References ............................................................................................... 55 
Appendices.............................................................................................. 58 
































































































































































































































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
